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CTPAHE JHMPEKTHE HHBECTHOMJE Y CPBHJU 


Castcemax: W[pouecom riobanm3anuje 3Hadaj cTpaHux JMpeKTHMX MHBeCTH- 
lHja ce 3HavajHO TIpOMeHHO, jep OHe JaHac MpeyctTaBlbajy jeqaH Of Haj3sHadajHHjux 
(akTOpa KOHKYPeHTHOCTH, pa3Boja H TIPHMeHe HoOBe TexHOOrUuje, OOpa3z0Batea, 
MHOBaTHBHOCTH HV MIpHBpesHor pa3zBoja. Kao 3Hayajan oOmMK PuHAaHCcuparba HaLlHo- 
HaJIHHX CKOHOMMJa, CTpaHe WHpeKTHe HHBeCTHUMje WpescTaBsbajy OOK yslararba 
KOjH ce peasIM3yje BAH MaTH4He [pxKaBe, pH Yemy je jeqaH OF HajsHayajHujux Wu- 
JbeBa KaKO pa3BHJeHHX, a MOceOHO 3eMaJba y pa3BO]y IpHBadere WTO Beher oOuMa 
CTpaHHx JMpeKTHHX HHBecTuLNyja. BesuKu Opoj 3eMasba y pa3Bojy, Mehy KojuMa je 
nu CpOnja, y mocneywe ABe TeleHuje cy mHOepamM30Bala OrpaHwuerba CTpaHuM 
ylarawuMa HM COOOAHO) TproBHHH, JHOepaM30Basla Cy HallMoHasHa PMHAaHcHjcKa 
TPXKUMTA HM OTMOYeIe Mpolece ipuBaTu3annje. 300r OpojHux UpoOsema u TocIe- 
{Mla EKOHOMCKHX KpH3a Ca KOjHMa cy ce CyO4aBasIe MHOFe 3e€MJbe y pa3zBOjy, Kao H 
Cp6uja, crpaHe qupeKTHe HHBeCTHUMJe MocmMaTpajy Kao jeqaH OF HajBaxKHMjHXx (ak- 
Topa 3a NOACTHUawe TPrOBHHe, pacTa 3allOCcIeHOCTH, OTBOPeHOCTH HallMOHaJIHHXxX 
IIpHBpeya, KaO HW YCHOCTaBJbalby WeOKyIHe MakpoeKOHOMcke cTaOuHocTH. Ln 
oBor pajja je Wa ykaxke Ha 3Hadaj MW WMHAaMMKy CTpaHux AMpeKTHHX HHBecTULMJa y 
Cpouju, Kao H Ha KIby4He MOACTHYaje 3a HHXOBO TIpHBayere. Taxohe, y pany cy 
Tope, TeopeTcKor OcBpTa 0 CTpaHuM JHpeKTHUM HHBeCTHIWjaMa, pesCTaBJbeHH H 
edeKTH CTpaHux ZMpeKTHHX MHBeECTHUYA. 

Kayune peau: Crpane qupekTHe HHBecTHUNje, IpHBpeqHU pa3Boj, CpOuja 


YBo 


IIponec rioGann3ayuje ce kao jeqHa O2 HajBaxkKHujux KapakTepHcTHuKa caB- 
PeMeHe cBeTCKe MIpHBpese OABHja IlyTeM THOepamM3aunje MelhyHapoqHux TproBiH- 
CKHX TpaHcakyHja WH cuoOosHOr KpeTatwa Kamutana. [pu ToMe, crpaHe AupeKTHe 
WMHBECTHUMJe IpescTaBsbaly jeqah OF Haj3HauajHHjux bakTopa Koje yTHuy Ha pact u 
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pa3BOj HaljMOHasIHHx CKOHOMHJa, Kao H jesaH Of Haj3HadajHHjHx MaKpOCKOHOMCKHX 
arperata CBake HaljMOHasIHe CKOHOMHje. EKOHOMCKH pacT HM pa3BOj CBake 3eMJbe 
Toypa3yMeBa mpolece HallpeTKa H OCMHUJbaBawbe Oyazyhux cTpatreruja 3a nocTu- 
3albe WTO Beher H KBaIMTeTHHjer ONaroctata y cBaKoj 3emJbu. IIpu uemy, Tpeba 
y3eTH y OO3Hp 4MHeHHLy Wa cBaka CKOHOMCKa CHTyaluja MoypasyMeBa MHAeHTH- 
(uKauMjy U mpuMeHy ofToBapajyyhux dakTopa kojH On AompHHesH eKOHOMCKOM 
pacTy y 3aBHMCHOCTH Of ApylITBeHOT, CKOHOMCKOr MH MomMTMUKOr ypeheHa cBake 
3e€MJbe. 


TloceOaH 3Ha4yaj cTpaHHx WHpeKTHHX MHBeECTHUMJa je Womao TO u3paxKaja 
IIpoljecoM cBe Opxxe uHTerpalluje Melhy cBuM 3eMJbama y cBeTy (Stojanovic 2018, 
55). Crora, 6e3 o63upa Ja JIM cy y MHTaby pa3BHjeHe 3eMJbe JIM 3€MJbe y pa3zBOjy, 
CMaTpa Ce Ja OTBOPeHOCT jeqHe HallMOHasIHe CEKOHOMHJe MOACTHYe CKOHOMCKH pact 
(Etale, Etale u Lyndon 2016, 574). bpojHe 3emsbe, Mehy kojuma je u Cponja 
cyounsie cy ce ca OpojHHM MpoOsIeMuMa IIpHJIMKOM IIpesiacka Ha Tp2KHLIHY CKOHO- 
mujy. IIpoOsemu u3 WeBeyqeceTHx roquHa Mpoulor Beka 300r MehyHapodHux caHK- 
lHja HW paToBa Ipoy3pokoBasn cy BeHKe mpoOseme 3a Cpricky exoHomuyy. Pasope- 
Ha WHpactpyKtypa, WpacTHyaH OJIMB CTaHOBHHUITBA, BeEIMKH jaBHH yr, cllop 
TCXHHYKM HW TeXHOJIOWKH Hallpesqak, BeIMKM OyWeTCKH TepuuMTH M3 roqMHE y To- 
TMHY, W1aTHOOMIAaHCHH MpoOsIeMH Ca HHOCTpaHCTBOM, HefocTaTak KalluTasa, Tpu- 
Mopaliu cy Hallly 3eMJby a yYYHHM KOHKpeTHe ,,Kopake“ y CBOjOj WesIOKyMHO] HalH- 
OHasIHO] MW CKOHOMCKO)] TomMTHUM. Y TaTuM OKOJHOCTHMa, 300r CBHX HaBey[eHHXx 
TipoOsiema ca KojMMa ce cyoyaBasa CpOnja, jeqaH O KJbyYHHX Kopaka 3a crac Ha- 
IHOHaIHe CKOHOMUJe je OusJIa OTBOPeCHOCT Hallie 3eMJbe Ka MHOFMM CBETCKHM 3€M- 
Jbama. JeqaH O KJby4HuX Ipvoputeta je Ouo yia3aK CTpaHHX MHBeCTUTOpa KO] On 
ca Hallux JIOKalWja CHaOWeBallM WM OMCYKHMBAIIM TpxKUUITA Apyrux eBpOrcKHXx Hu 
CBETCKHX 3e€MaJba HM KOjH OM KYMOBHHOM HHIyTa Ha HallleM HallHOHaJIHOM TpxKMILTY 
MOWCTaKHH MOepHu3alljy 3acTapesux TOMahux Mpov3BoHUX KallaluTeta U yjer- 
HO YTHUaM Ha WOOosbIWabe HW javare KOHKypeHunje u3Mehy Aomahux npon3Bohaya 
(Veselinovié 2004, 43). 

Hakon peslaTHBHO ycIielIHor cTapTa H OTBapalba Hallie 3eMJbe Ka OCTAaJIMM 
3€MJbaMa M TOCTeMeCHHM yJIaCKOM CTpaHHX MHBeCTUTOpa HW MHBeCTHUMja, HacTyma 
CBeTCKa CKOHOMCKa KpH3a 2009. roquHe Koja y 3HadajHo] Mepu Moraha cBe eKOHO- 
Muje CBeTa a MOCeOHO TpaH3HI[HOHeE 3eMJbe Melhy Kojuma je u CpOnja. Hacrynabem 
KpH3e, MHOTe 3eMJbe cy Ce CyouMe ca OpojHuM MpoOsIemuMa Mehy kKojuMa cy Haj3- 
HayajHujH Wopact jaBHor Ayra HW Way npou3BosHe. PewiaBatee CBUX HOBOHACTasIHXx 
TipoOsleMa Koje je Mpoy3poKOBasla CKOHOMCKa KpH3a, 3aXTeBaJIO je KOMOMHOBarbe 
pa3IM4HTHX Mepa OJ, CTpaHe CBaKe 3€MJbe Y 3ABHCHOCTH Of CTpaTeruje Kojy je e- 
(PHHMCasIa CBaka 3€MJba KAO HadHH 3a W3s1a3aK M3 HacTaMx mpoOsema. Onpehene 
3eMJbe H31a3aK W3 Kp3e cy Bueuwe y NoBehawy WITesHe a MojequHe y NoBehawy 
moTpotHe (Crotty 2009, 572). 

Y faTHM OKOJIHOCTUMa a y3HMajyhu y oO3up u cBe TpoOseme U3 NpomocTH, 
CpOuja je Ouna ,,mpucHibeHa“ fa cTBapa LITO NOBOJbHMjy IpHBpewqHy KIMMy 3a 
IIpHBavere CTpaHHx WHpeKTHHX HHBeCTHUMja, WITO je NpescTaBsbaslo OCHOB 3a 
Kpeupatbe HHTeH3MBHOr IIpHBpeAHOr pacta U pa3Boja MOMOhy WozaTHe (MHOCTpaHe) 
HoBYaHe akyMyylaunje (Kalas 2016, 1026 ). 
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I[persey TeopeTcKHx CTaBOBa 0 CTpPaHuM JMpeKTHMM HHBecTHOMjamMa 


3a CBe 3€MJbe Je BAXKHO, a HAPOYNTO 3a TPaH3HIIMOHE 3eMJbe KOje HeMajy 0- 
BOJbHO COICTBeHe akyMyslalluje, a HaMepaBajy Ja IpHByKy y WTO Behem oOumy 
cTpaHe JMpeKTHe HHBeCTHIMje, 1a W3MeHe MH cHpoBery OApelheHe 3aKOHCKe HOpMe U 
peryllaTuBe u yjeqHO yTHuy Ha ToBehamwe curypHOCTH MocroBama Kako JomMahux, 
TaKO H MHOCTpaHuXx MHBecTHTOpa. CBe yKa3yje 2a je MOTpeOHO CMpoBecTH BesMKe u 
3HavajHe MHCTHTYIMOHaTHe MpoMeHe y UMby UpuBadera cTpaHHx AMpeKTHHX 
wuuBecTuluja (Arsi¢ u Obradovic 2014, 59). 


C o63upoM Ha aHasIMTHuKy HM MpakTHYHy BaxKHOCT CTpaHHx JMpeKTHHX HHBe- 
cTHUHja, Hajyeuthe ce ipaTe TOKOBH MW AMHaMMKa CTpaHux JMpeKTHHX MHBeCTHUMYA. 
Camu cTaTHCTHYKH Moyauu Koju ce Hajyemthe KopucTe 43 WiaTHHx OusaHca, HHCY 
JOBOJbHH 3a ACKBATHO pasyMeBakbe CTpaHux THpeKTHUX MHBecTULWYa. Jep cy one y 
yCKO] Be3H Ca MHOTHM J{pyruM dakTopua, Te je cTora HeOmxofHa MpHMeHa KOH- 
yentTa KOjH ce 3aCHHBa Ha CKOHOMCKHM IIpHHUMNHMa Kao WTO cy MpoM3BosmHa H 
3alloculeHocT. OHO WTO je HajBaxHuje, jecTe YHHeHHLa la cTpaHe JupeKTHe MHBEC- 
THUMJe UMajy pa3BOjJHH MOTeHIMjal jep IpeyctaBbajy ToAaTHH HHBeCTHUMOHN Ka- 
IHTasl, BEOMa 3HadajaH 3a 3eMJbe y pa3Bojy. Takohe, one yTu4y Ha moBehare Moc- 
Tojehe mIpHBpeyHe aKTHBHOCTH u ToKpehy HoBe MpHBpesHe aKTHBHOCTH. OHO LITO 
je ToceOHO BaxKHO, jecTe la CTpaHe JHpeKTHe MHBecTHUMJe oMoryhaBajy NpeHMBarbe 
TEXHOJOrHJe, IPOAYKTHBHOCTH H 3Hatba H3Mehy 3emasba (Antevski 2008, 64). 


CrpaHe qupeKTHe HHBeCTHUMJe NOACTHUY pact, OTBapajy HOBa payjHa MectTa Hu 
nopehaBajy IpOAyKTHBHOCT TpaHcdepom kalivtTala, BelITHHa uM TexHomoruje. Io- 
BehaBajy HallMoHasIHy WiTeqwHy, MoOobMaBajyy Ipuctym MehyHapogHO JOcTyNHHM 
TEXHOJIOrMJaMa H YpaBJbauKOM 3Habby, MOWWKy e*uKacHOcT H Npowupyjy Wpou3- 
BOY TaKO fla ce YHyTpalliha cliMpasia WpeTBapa y IlyTawy eKOHOMCKOr pacta H 
ipocieputeta. HuBo eKOHOMCKOr pacta y 3CMJbH MOxe ce MoBehaTH ako ApoKaBa 
TOMauhuy CIpoBOAH NOMTHKe Koje IpyxKajy MOBOJbHO OKpy2Kelbe 3a HalipeOBarbe 
CTpaHux JHpeKTHHX MHBecTHMYJa (Sarbajit and Ujjaini 2014). 

CrpaHe upekTHe HHBeCcTHLMje ce pa3zIMKyjy Of OcTamMx TilaBHHx BpcTa 
CHOJbHUX TOKOBa IIpHBaTHOr KallMTasla 10 TOMe WTO cy Haj4emhe MOTHBHCaHeE Ty- 
TOPO4UHHM M3IeqHMa MHBECTHTOpa 3a OCTBAPHBakbe MpodutTa y NPpOH3BOAHHM aK- 
THBHOCTHMAa KOje OHH ZHpeKTHO KoHTposMury. MehytTum, 6e3 oO3upa Ha CyWITHH- 
CKH JOMpMHOC CTpaHHx JMpeKTHHX HHBeECTHLUMja CKOHOMCKOM pactTy, MocToje moz- 
pyya y KojuMa je yTHUaj cTpaHux JMpeKTHHX HHBeCcTHUMja HeraTHBaH, MoceOHo y 
cily4ajeBuMa Kayla Ce KOHKypeHUWja rylIW, KOPHCTH pecTpHKTHBHA MOCIOBHa Tpak- 
ca WIM MaHHiyMy TpancdepHum weHama (UNCTAD 1999). 

Tlocnequx TroquHa MpeoBsasaBa cTaB Wa cy esbeKTH CTpaHuXx TMpeKTHMX HH- 
BeCTHLMja yriaBHOM NO3HTHBHH WTO MOTBphyje HUXOB AHHaMuMyaH Topact. Bemu- 
KH Opoj (bakTopa Kao WTO Cy: cCTaOMIIHOCT OKpyxKelba, reorpadCKH Mos0%Kaj, IpaBHa 
CHIYypHOCT, cTelleH JeMOKpaTuje, TOJMTH4Ke HM CKOHOMCKe ciobo0se, MHCTHTYLHO- 
HaJIHH KallallMTeTH 3eMJbe UM payHa cHara yTHYy Ha HBO peasIM30BaHba CTpaHHux 
MpeKTHux HHBecTuUMJa (Ibrelji¢ and Nuhanovié 2011, 73). Esugentuo je aa crpa- 
He JMpeKTHe HHBeCTHIMje MOry HMaTH pa3IM4NTe ecbeKTe Ha IIpHBpewHU pacT Hu 
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pa3Boj 3eMJbe WoMahvHa y 3aBHCHOCTH Of CeKTOpa y KOjH cy IlacupaHe, alu cy 
W3Y3CTHO BaxkKHa CTaBKa 3a Jaualbe cBake lIpuBpese (Dugali¢ 2017, 6). 

Y3umajyhu y oO3up 4nHeHHLy 2a cy y Mpakcn Hajyewhe 3acTylsbena Tpu 
oOmmka MehyHapogHor KpeTama KallvTayia Kao WTO cy: MelhyHapogHo KpeTatba 3aj- 
MOBHOr KalluTasla, HopTPoHO MHBeECTHUMJe HU CTpaHe WupeKTHe HHBecTHUHje (Pe- 
rovic 2005, 369), Beoma BaxkHo je uctahu, qa cy HCKycTBa BeMKor Opoja 3eMasba 
oka3asia Ja Cy CTpaHe JMpekKTHe HHBeCTHIMje jePTHHujH OOMMK Mpeko NoTpebHe 
WHOCTpaHe akyMyJlallWje y OfHOcCy Ha KylacH4HO OaHKapcKo KpezMTupare. LITo 
3HadH, Ta cy ce 3eMJbe Koje cy ce Pokycupalie Ha WTO OOMMHM MpHIMB cTpaHHx 
JMpeKTHUX MHBeCTHUWja, Opxe pasBujalile y OFHOCy Ha Apyre 3emJbe. PasBujene 
3€MJbe, KAO MH 3CMJbe Y pa3BOjy HacToje Ja IpHByKy WTO Behu OOM cTpaHHx gH- 
PeKTHHX HHBeCTHUMJa, pH YeMy MHOre Of] HUX OCHMBajy HM MoceOHe areHuMje 3a 
IIpHBavewe HHBECTHUMa, Wajy opehene mopecke osakwiue u o”peheny undpac- 
TpyKtypy (Ilerposuh-Panhenosuh, Janahxosuh u Janahxosuh 2018, 118). 

V3 ocaqauibux aHasM3a, Haj3HadajHu PakTOpH KOjy cy yTuuaH Ha TpHB- 
jlaveHe CTpaHHx JuMpeKTHUXx MHBecTHyMja u LentpanHoj u Uctounoj Esponu cy 
(Grubor 2006, 57): 


1. Exonomcku qaxmopu: 
— KpasudukoBpaHoctT payue cuare, 
— Pact u BemM4HHa TpxKUUITA, 
— TpourkoBH payHe cuare, 
— Ctame pu3v4ke HHpactpyKtype, 
— Moryhxoct uuterpatuje, 
— Crloco6HocT 3a yupaBsbarbe, 
— Huute y ungyctpyjn, 
— PacntooKMBOCT IpHpowHUXx pecypca 


2. Pakmopu eKoHOMcKe nojumuKe: 
— KonpepTuOumHocT HallMoHasHe BaslyTe, 
— Haunu criposoherma npoueca npuBaTusalyje, 
— LlenokymHa MaKpoecKOHOMcKa CTaOMJIHOCT, 
— [Ipasua ctaOusHocT, 
— Pectpyktypupate mpexy3eha, 
— [Ipaspua craOusHocT, 
— CIIpeMHOCT JIoKaIHux Mpexy3eha 3a onpehene MpoMene y TocsoOBaLby, 
— CIIpeMHOCT peKoHcTpykKuMje WesoKyiHe IpuBpere, 


3. Daxmopu ca ymuyajem na takwe nocioéeatee: 
— CTaOWIHOCT NOJMTHYKOr OKpy2Kerba, 
— LlenokymaH HMHII 3eMIBe, 
— Cy6jekTHBHa OsIMCKOCT Ca NOTeHIMjasIHHM HHBeECTHTOpoM, 
— PacnooxnBocT HHdopmaunja, 
— Tlogctuyaju Koju ce og00papajy (TpxkHWHH u puHaHcHyjcKn), 
— Moryhxoctu peructpatuje mpenzy3eha 


256 


Kyntypa nomuca, roy. XVIII (2021), Op. 44, erp. 253-265 





Tlopey cpux HaBeyeHux dakTopa koje yTH4y Ha IIpHBJIayere CTpaHux AMpeK- 

THHX MHBECTHUMJa, HEOMXOHO je HaBecTH U OApeheHe PakTope KOjH orpaHHuaBajy 
IIpHWIMB CTpaHux JHpeKTHUX MHBECTHIMA, a TO Cy: 

— Hn3ak cTenlleH MOJMTH4Ke HM CKOHOMCKe CTaOHIHOCTH, 

— Hepa3sujenoct JOMHUMIHOr (PuHaHCH]CKOr TpxKUUTA, 

— Hepa3BujeHocT JOMMUMIHe HAppacTpyKtType, 

— Hn3ak HMBO CTaOMJIHOCTH WeOKyMHOr MaKpOeCKOHOMCKOr OKpy2Kerba, 

— Hn3ak HMBO TIpaBHe CHrypHOCTH HHOCTpaHHx HHBecTuTOpa (Grubor 2006, 58) 


Haj3HayajHuja orpannyerba 3a TPWJIMB CTpaHux JMpeKTHHX MHBeECTHLMYIAa je y 
CHTyalljaMa CIpyKTypHux pepopMH Kao LITO cy IpHBaTH3alnja mpexy3eha, mH0e- 
palM3aluja TproBHHe, eHa HM MakpoeKOHOMcKe HecTaOuHocTH. TaKkohe, Beoma 
3HayajaH OrpaHnuaBajyhu daktop 3a NpuBlayere CTpaHux AMpeKTHHX HHBeCcTHIHja 
cy OMpoKpaTcKe [Ipempeke, OrpoMHa peryjaTHBa TOCIOBarba, HeTOLITOBaHbe 
payyHOBOCTBeHHX CTaHapya MW HeayleKBaTHH TWopecku mponucn. Ha ocHosy cBera 
HaBeeHOr, MO*Ke Ce 3aKJBYYHTH Wa CTpahe WHpeKTHe MHBECTHUMje CeM MOSHTHBHUX 
uMajy HW HeraTuBHe edextTe: 


Tadena 1. Eq@exmu cmpanux Oupexmuux ungecmuyuja 





Tlo3uTuBHH edeKTu HeratuBuu epextTu 
Hupo maatuor OvsaHca 
@MyHaHCujCKM NpHIMBH OacKOM CTpaHHx 
TMpeKTHHX WHBecTHUMJa 
Tlopact 13B03a TpaHcHallMoHaIHux KomMaHH-| Behu yBo3 of HHBeCTHTOpa KOJH Tpaxke Tp- 
ja 2KMIMUITE 

Huso npexzy3eha — Komnanuyje 

Creun@uunoct upHuBatTn3aunyje 
3aTBapalbe MIpHBaTH30BaHHx Upesly3eha kako 
0M ce eIEMMHMCayIa KOHKYpeHuyja, Mal mpo- 

V3BO]be H OTIYLUITabe paytHuka 








Penatpupanu upodur 











OnctaHak, IIpHcTyl KalluTasly W TeEXHOJIOrH- 
ju, 3Hamy UM MCTpHOyTHBHHM MepamMa 














Ilopehate uctpaxuBarba HM pa3Boja Lentparm3ayuja pyaKunja 
Tpeenuny 
Ilopact mpoaykTHBHOCTH, BellITHHa, TexHO- | YcmMepeHocT Ha HMCKOKBaINUKoOaHe payne 
JIOWIKe AKTHBHOCTH H 3apaya aKTHBHOCTH 
Kopuctu of pactipoctpaeHe Mpexe TpaH- | EkcTepHa KOHTposIa U OJIYYMBalbe y MHOC- 
CHallMOHasIHuX KOMHaHHja TpaHcTBy 





Hupo WemoKynHe eKOHOMH]e 

IIpesa3ak Behe npoxykTuBHOcTH, uatau | Ipupmayeme BUCOKOKBasIM@UKOBAaHHX pajl- 
HauHHa yupaBJbalba Ha JIOKasIHe KOMMaHHje HHKa 13 JIOKaIHHX KOMMaHja 

Hemoryhuoct JokasIHHux KOoMHaHHja Ja ce 
TaKMMYe Ca TpaHCHalMOHaIHHM KOMITaHyja- 

Ma Koje JoOnjajy ApxaBHe NoAcTULaje 
EKOHOMCKH pa3BOj ce Noxpehyje crpateruja- 
Ma TpaHCHaHHOHasIMM KOMMaHjamMa 


Vs3sop: (Radic 2019, 32) 








Ilopact HOBHXx aKTHBHOCTH koje he JoBecTH 
JO Wopacta KOHKypeHynje 

















Ha ocHopy mpuka3aHe TabeylIe MoxKe Ce BUeTH a CTpahe JMpeKTHe MHBeCTH- 
UHje CeM CBOJHX MO3HTHBHUX CTpaHa HMajy HM HeraTHBHe edextTe. Kao jeqaH og 
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Hajyemthux apryMeHaTa TIpOTHB CTpaHHx JMpeKTHHX HHBeECTHUMJa HaBOWM ce eKC- 
rloataluja page cHare, re TpaHcHalMoHasIHe KOMMaHuje CBOje JesaTHOCTH yc- 
MepaBajy Y OHe Hal[MOHalIHe CKOHOMHje Koje HMajy HHCKe 3apaye u cao pasBHje- 
Ha WM yCIlocTaBsbeHa MpaBa page cHare. Takohe, jako Maio Tlaxkrbe he ce nocBehu- 
BaTH JOMahvuM-HallHOHaIHHM WHJbeBuUMa, jep IIpHIMB CTpaHor KalluTasia yKa3yje Ha 
TO, Wa he ce HaljMoHamHa IpHBpeyxa pa3sBujaTH TpemMa MHOCTpaHuM TMoTpeOama. Je- 
aH Of HajBehux mpoOsiema, jecTe eKcIioaTalHja HeEOOHOBJbMBUX TIpHpowHuXx pe- 
cypca. IIpo6sem je u y TpaHcdepy npoduta Koj ce OcTBapyje y 3eMJbu WOMahunHa a 
, cen ce y MaTH4Hy KoMnaHHyy (Myant and Drahokoupil 2011, 283). 


AnaJIM3a MaKkpOeKOHOMCKHX HHAMKaTopa y Cponju 


Kpajem 2000. rogue CpOnja je noctama TpaH3HI[MOHa CKOHOMHja 4H je pa- 
3BOJHH MOJes YCHOCTaBJbeH Ha MaKPOCKOHOMCKO] cTaOMsIHOCTH, Mpolecy MpHBaTu- 
3alluje, TpxXHLIHO] OTBOPeHOCTH TIpHBpeye y3 HaMepy MpHBayerba WTO Beher oOu- 
Ma CTpaHHX JMpeKTHHX MHBeCTHUMJa KaO KJby4He KOMIIOHEHTe pacta HM pa3Boja 
HalMoHasHe ekoHomuje. JeqHa oO KIbyYHUX OpeyqHuLa y TO Bpeme je Ousa ofyKa 
O YCIOCTaBJbalby MOTHYyHe capalbe ca MehyHapogqHuM (uHaHCH|CKUM HMHCTHTYUM- 
jama kao mito cy MehyHapogHH MoHeTapHH ony uv CBetcka OaHka. 


Tadena 2. OcHoenu unOuKamopu MaKpOeKOHOMCKUXx Kpematoa 





2013 2014 2015 2016 2017 2018 2019 





BAW y, mun. € |36.426,7 | 35.467,5 | 35.740 | 36.779 | 39.235 | 42.892 | 45.970,4 





BMI hy ag pao || 220 -1,6 1,8 3,3 pe 4,5 4.2 
0 





Sauer seas 5.082,9 | 4.973,2 | 5.037 | 5.211 | 5.588 | 6.143 | 6,619.0 





Japuu nyr % BAT} 57,5 67,5 71,2 68,7 58,6 54,4 52,9 





Vadrannja 7,8 2,9 1,9 1,2 3,0 2,0 1,7 





CEOUR DE TNOCIEN 25574 19,2 17,7 15,3 13,5 127 10,4 

















HOCTU 
as Y | 43.932 | 44.530 | 44.432 | 46.097 | 47.893 | 49.650 | 54.919 
IIpocesna nensuja| 23.947 | 24.085 | 23.196 | 23.488 | 23.913 | 25.317 | 26.343 
113803 pode % 25,8 1,5 7,9 11,6 12,1 8,2 7,7 
YB03 pobe % 5,1 -1,8 5,9 6,1 13,6 13,0 8,9 
Jlepuuut texyhux 
TpaHcakuja, % -5,8 -5,6 -3,5 -2,9 -5,2 -4,8 -6,9 
BAU 





Crpane JupextHe 
MHBeCTHLH]e, 1.298,1 | 1.236,3 | 1.803,8 | 1.899,2 | 2.418,1 | 3.156,5 | 3.583,1 
HeTO, y MUI. € 





Crpane 2upextHe 
HHBeECTHUM]e, 3,6 3,5 5,0 5,2 6,2 7,4 7,8 
HeTo, % BJITI 
































Ussop: (M®HH 2019) 
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Y 2019. rogunu BAI je y CpOuju nopactao 3a 4,2%, aume cy 3HaTHO TIpe- 
MalleHa o4ekHBarba. VM nopeg Beher pacta Jomahe Tpaxwe OJ] OYeKMBAaHOT MH 103H- 
THBHUX TpeHAOBa Ha TPKULITy pagza, uHdaunja je u y 2019. ocrana HuCKa Hu CTa- 
ovusHa. Pact bJII-a Ha roqMibem HuMBOY H3HOCHO je 4,2% Hu pesyITaT je CHaxKHOr 
pacta (PuKCHHX HHBecTuUMjJa pe cBera y caoOpahajny u eHepretcKy HH@pacTpyK- 
Typy, KaO HM MHBeECTHUMJa y MalMHe H Olpemy, ja je THHaMuKa 3HaTHO yOp3aHa y 
pyro] NoOBMHH rogue. To je MH yTHUaO Wa pacT CKOHOMCKe aKTHBHOCTH HajMa- 
WIM TIpeTxoque mpojexuuje. Pact HHBecTHUMja je ompuHeo He camo pacty B/III-a 
Beh H MOBOJbHMJMM H3rieqHMa 3a HeroB pacT y HapeqHOM epHosy 3axBasbyjyhu 
noBehawy Mmpou3BOqHor NOTeHUMjasa Hale mpuBperxe. Unduauuja je ceqmy roqHHy 
3apeOM ocTasia HHCKa H cTaOusHa HM u3HOcHIAa je 1,7%. Jocta qoOpa Kpetatba oc- 
TBapeHa Cy HM Ha TPXKUILTYy paga, re je MpoceyHna cToOMa 3allocIeHOCTH Ha HUBOY 
nene 2019. roquHe u3Hocusa 49,0%, a croma He3amocmeHocTu 10,4%. Ha may pa- 
HHBOCTH M Ha javake OTHOPHOCTH (PHHaHCHjcKor CUCTeMa yKa3yje WOAaTHO cMa- 
were yyeutha jaBHor Ayra WeHTpasHor HuBoa Bact y bJII-y wa 52% BJII1-a, kao 
MW CMamberbe BaslyTHOr pu3nka (Hapogua OaHka CpOonje 2019). 


Aunamuka cTpanux AupekTHMX HHBecTHUOMja y Cp6nju u noAcTHNajH 3a HH- 
XOBO NIpHBIayewe 


TloctaBiiu KaHaAMAaT 3a yIaHcTBO y EsporcKoj yHuju 2011. roqune, Cponja 
je Moctaa aTpakTHBHa JjecTHHallMja 3a CTpaHe WupeKTHe MHBecTHyMJe. O ToMe 
cBeOue HOB CTpaHH HHBECTHTOPH KOjM HHBeCTHpajy 3HayajHe cyMe HU y jexy du- 
HaHCHjcKe KpH3e, WIM cy TeK JOHeIM 4BpCcTy OAyKy Ma To yuuHe. IIpu yemy je 
BeOMa BaKHO UcTahn Hu3 3HavajHUX MOFOHOCTH Koje uMa Cpoyja: 

— Cpouja caja Espony ca baouckum u Cpegwum uctoKom (Kopugop 10), 

— Cpouja npezctasspa ,,kammjy Eppome“ y jyrouctounoj Esponu u Haj aqyxu 
MehyHapogHH mioBHu yt (Kopuygop VII) na peuu JlyHas, 

— bpojHu criopa3yMu 0 cloOOJHOj TProBHHH Ca 3eMJbama JyroucTouHe Eppore, 
Pycxe Degepaunje, WEDTE, E®TE, Ka3axctanom, Typcxom u besopycujom, 

— TJojequoctaBJbeHu HW MOepasIHH NPOMHCH O CHOJbHO] TProBHHM H CTpaHuM 
ylararbia, 

— Tlojequoctapsbena u ckpahena mpolezypa 3a OCHHBarbe HOBHX Tpesy3eha, 

— Undopmatuuka TMCMeHOCT H 3Harbe CTpaHHx je3uka, 

— TJoposbHa KOHTHHEHTAaJIHa KJIMMa , 

— KonkypeHtHa payua cHara 

— JloOpa nonyfa cramOeHor HM TocuoBHOr Wpoctopa (Stepanovié 2012). 


CpOujy KapaktTepuly jako HHCKH TpOLIKOBH payHe cHare. Cama payHa cHara 
y CpOuju je no3HaTa 10 BeIMKO] e—uKacHOCTH, KaO HM 110 BHUCOKOM Opojy BUCOKO 
KBaJIMHKOBaHHX MH Kewepa HM MeHallepa KOjH MOTy OJTOBOPHTH 3aXTeBHMa HHOC- 
TpaHHux KOMIIaHyya. 
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Tpadux 1. Cmpane dupexmne uxneecmuyuje, nemo, y mun. € 


4000 3583.1 


3500 3156.5 
so ai 
Be 1899,2 
2000 1803.8 
1500 1298.1 12363 
1000 

500 

0 


2013 2014 2015 2016 2017 2018 2019 
Ussop: (M®HH 2019) 


Ha ocHosy lpeseHTHpaHe TaOesle, MOxKe ce BUACTH a cy cTpaHe WupeKTHe 
nuBecTuuMje y CpOuju u3 roquHe y rogMHy Oesexuse Mopact, cem y 2014. roqunn 
Kayla je AOUNI0 Wo Onaror naga y omHOcy Ha 2013. roqnHy. 


Tpacdux 2. Cmpane dupexmue uneecmuyuje, nemo, % BATT-a 


14 Ls 
, 6,2 
6 5 352 
2] 
4 3,6 3,5 
3 
2 
i 
0 


2013 2014 2015 2016 2017 2018 2019 


Ussop: (M@®HH 2019) 


Yueuthe crpaHux KopeKTHHx uHBecTHuMja y bJIII-y je u3 romMne y roqMHy 
pacjo cem y 2014. roquuu kayla je WOW WO He3HaTHOr Maya y ofHOcy Ha 2013. 
roguyy. On 2014. roquue yueuthe crpanux WupeKTHHx uHBecTHyHja y bYII-y Ouno 
3,5%, Wa Ou cTamHO OesexuIO Nopact u 2019. roquHe yuemthe crpaHux upeKTHUXx 
nuuBectTunuja y bY I-y y CpOuju u3Hocu 7,8%. 
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Tpadux 3. Cmpane dupexmne uxneecmuyuje no uxngecmumopuma 00 2010. 00 2018. zoouHe 


16000 
14000 13412,11 


12000 
10000 
8000 
6000 
4000 
1745,64 
ase a 890,98 675,52 548,09 607,15 324,19 155,36 130,95 113,71 99949 
fe) = = — — — fl 
eo : ‘ er er Fr F FF KF SS 
aN R S S < g Fox 
g ww RN Rc “AN 0) 
s 4° SS 


Uszop: (Bankar 2019) 


Y mocMaTpaHoM lepHoxy yOeqbuBo HajBehu TpHIMB CTpaHux JMpeKTHHX 
MHBECTHIMJa je U3 3eMasba EpponcKe yHuje. Hakou Esporicke yHuje, cneau Pycuyja, 
UWBajuapcxe, Xour Konr, Kuna, Yjequwenn Apaticku EmMupatu, Cjequwmene Ame- 
puke J[pxase, puna Dopa, Typcka u octam. 


Tpacdux 4. Vuewhe cmpanux Oupexmuux ungecmuyuja no uxeecmumopuma 00 2010. 0d 
2018. zooune 


Octann MM 3,42% 
Bux I 0,59% 
Typcka I 0,68% 
UpHafopa I 0,81% 
CAL mM 1,69% 
KuHa MM 2,65% 
YAE MM 2,86% 
XourKour MG 3,52% 
Lsajuapcka ME 4,68% 
Pycuja ME 911% 
Ce § 69,9S% 


0,00% 10,00% 20,00% 30,00% 40,00% 50,00% 60,00% 70,00% 80,00% 


Ussop: (Bankar 2019) 
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OHO ITO je BEOMa BaxKHO 3a YCIICHIHO MOCHIOBarbe je IIpeAy3eCTHHMTBO Koje je 
joll yBek Ha peslaTHBHO HMCKOM CTylIy pa3Boja. JeqaH of MOTeHUMjaHuXx edekata 
CTpaHux JMpeKTHHX HHBecTHUMja je HW MOACTHMabe Npesy3eTHHMTBAa Kao jeqHOr OF 
Haj3HavajHHjHx YMHHOLAa KOjM ce OAHOCH Ha cBe Tpou3BogHe daktope. ITpoosmem 
CTpaHHx JHpeKTHuXx HHBecTuuMja y CpOnju je AupeKTHO MoBe3aH ca mpoOsemMuMa 
IIpHBpeAHOr pacta HM 3alollJbaBalba, pH yemy Ou Tpebaso ya ce Beha cToma mpHB- 
peaHor pacta ocTBapyje IlyTeéM HMHBeECTHIMOHHX ylaraka HM CTBaparbeM HOBHX CTpy- 
KTypa, a He HCKJbyYHBO TPHIMBOM OOPTHOr KalIMTasia Ha 6a3H WOOPOBOJbHOCTH. 
Untennua je Ja cy Homaha cpeycTBa HeOBOJbHa 3a OCTBapHBatte Behe cTore mpH- 
BpeHOr pactTa, WITO 3aXTeBa HEOMXOZHOCT MpHJIMBa MHOCTpaHHx cpeycTaBa, OJHO- 
CHO KalIMTasia. 3a ycllocTaBsbalbe a[eKBaTHe MHBCCTHIMOHE MOUMTHKe One cy He- 
ONXOHe CTpyKTypHe MH MHCTHTYWMOHaIHe pedopMe koje cy cem CpOuje Mopaue 
lipegxy3eTu Hu Apyre 3emJbe Jyroncroune Exspone (Stamenkovié and Kovacéevié 2016, 
38). TloceOua maxHa Ko cnpoBohera moMeHyTHX pedopmu je Onna mocBehena 
IIpaBHOM OKBHpy Kao KJby4HOM OCHOBY ectpuKacHe HHBECTHUMOHE MOJIHTHKe H TIpo- 
MOTHBHUM MepaMa HHBecTuuMoHe nomuTHKe. pu uemy, CpOuja noctaje arpakTuB- 
Ha HHBeCTHUMOHa WecTHHalnyja. 

3a mIpuBayerbe WTO Beher Opoja HHBeECTHTOpa UH CTpaHHXx AMpeKTHHX MHBEC- 
THUMJa KIbyYHH HHCTPyMeHTH Cy ApxKaBHH MoAcTuuaju. To ce mpe cBera oWHOCH Ha 
HHCTpyMeHTe (pHcKasIHe NOJMTHKe Ha CTpaHH jJaBHHX pacxoyja KOjM Ce OAHOCe Ha 
OechoBpaTHy Woseuy OyWeTCKHX cpeyCTaBa CTpaHIHMa 3a MoveTHAa yilararba y 13- 
rpajy HOBHX HW MOJepHu3alMjy nocTojehux mpou3BoqHUXx Kallayuteta (Gnjatovic 
2016, 131). Iipema Ypeqou o ycnoBuMa Hu HauHHy UpHBadera cTpaHHx MHBeCTH- 
uuja (Yctrap PenyOmuxe Cponje 2015, a. 1) KHYGHH WWIb 3a pealM3alMjy OBUX 
WMHCTpyMeHata (ucKasIHe MOJHTHKe je OTBapalbe HOBMX payHHM MecTa y Hepa3BHje- 
HMM Togzpyyjuma. Y CpOuju uHOcTpaHu HHBeCTHTOpH HMajy HaljMoHasIHH TpeTMaH, 
jep ako je Npou3B0qha HaMeeHa U3B03y WOOujajy ogpehene onakummye. Takohe, 
MHOCTpaHHM MHBeCTHTOpuMa ce omMoryhaBajy H ogpeheHe NorogHOCTH MpHIMKOM 
onope3uBarba. Heke off Mopeckux OaKUIMIa Koje o6e30ehyje Hallia 3eMsba Cy: 

— Ocnobohenoct miahata Lape 3a yBO3 OllpeMe 0 OCHOBY yJlarakba CTpaHux 
J{MpeKTHMX MHBeECTHUMJa, pH demy ce H 3a OApehene cupoBHHe MmpuMeryjy 
HWKe WapHHcKe crore, 

— 3a MHBeECTHpakba OF TpHOTMKHO OCaM MUJIMOHA eBpa H 3allOlbaBakbe TIpeKo 
CTO payqHukKa, HHOCTpaHH HHBecTUTOpH cy ocIOOoheHH miahawa ope3a Ha Jo- 
OUT, 

— Cpa3MepHo HHBecTupabby y Moszpyyja Koja cy Oo, BaxkHor MHTepeca 3a Cponijy, 
ocmobahate of miahatwa Mopesa, eT roqMHa cyOBeHuHje U Mopecke oakmMe 
IIPHJIMKOM 3allollybaBpalba payHuka, 

— Koy KoHIeCHOHHX MHBeECTHparba, KOHLeCHOHO IIpeszy3ehe je ocmoboheno mia- 
hata mope3a Ha JOONT Ha pOK OF MeT rosMHa OF Jana yroBopeHor 3aBpuieTKa 
KOHIeCHOHOr yilarakba y MOTITYHOCTH. 


EdukacHoct ApKaBHux NOAcTHuaja Kao HHCTpyMeHatTa edukacHe u cTabnH- 
3allHOHe (uCKasIHe MOJMTMKe 3aBMCH OF Opoja HOBHX HHOCTpaHHXx MHBECTHTOpA, OF 
BHCHHe CTpaHux JMpeKTHHX HHBeECTHUMja H Opoja HOBUX OTBOPeHHX payHHX MecTa. 
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Cmatpa ce, qa je euKacHOocT Joyele cpecTaBa pxKaBHUX MOCTHNaja Mepuo 
MOBOJbHOCTH MHBCCTHIMOHOr aMONjeHTa KOjM Ce cTasIHO yHatipehyje y Hallloj 3eM- 
Jbu (Dukié-Mijatovié and Veselinovié 2015, 13). 


3akby4ak 


PenyOmuka CpOnja je WpeslackoM Ha TpxKHWIHH Moyer UpuBpehuBata, Kao 
TpaH3MyHoHa 3emMsba Koja je 2011. roqMHe ocTana KaHAMAaT 3a YWIAaHCTBO y 
EBponckoj yHuJH yYHHMsa HH3 3HavajHux peopMCKHX MU TpaH3HUHOHUX Mmporeca. 
Cpe y WHJby IIpHBayerba WTO Beher oOuMa CTpaHHx JMpeKTHHX MHBecTUuyHJa. Cp- 
Ouja je ycrocTaBila pa3BOjHH Moje Oa3upaH Ha MaKPOCKOHOMCKO] CTaOWJIHOCTH, 
IIpHBaTH3allHjH HW TpxXMUIHO] OTBOPeHOCTH y3 KopHuthewe crpaHux THupeKTHHX HH- 
BeCTHIHWja KaO KJby4He KOMIOHEHTe CKOHOMCKOr pacTa UM pa3Boja. CBe HaBeeHo, 
paheno je “3 pa3ora jep omaha akymMyJlalja HYje TOBOJbHa 3a YCIIOCTaBJbakbe 
cTaOWIHOr CKOHOMCKOr pacta, Te CTpaHe JMpeKTHe HHBeCTHUMje MMajy 3HayajHo 
(KJby4HO) MECTO Y Hallo] pa3BojHoj cTpaterujn. Jlo caya je ycnocTaBJbeH peaTuB- 
HO MOBOJbaH TIPHBpeAHH aMOUJeHT 3a IIPHBaverbe CTpaHHx JMpeKTHHX HHBeECTHUH- 
ja. Y ipwsior ToMe, roBopy HW 4nHeHuAa Ja je y CpOuju v3 rogue y rogqMHy WOWIO 
yO NoBehatba TpHIMBa CTpaHHx JMpeKTHUX MHBeCcTHUMja, KaO M HUXoBOr y4eutha y 
BHI-y. 

Tlocmatpajyhu oxpyxKere, MOXKeMO 3aKJby4HTU a CpOuja uma jeqHe of Haj- 
OOJbUX NOACTHUAjJHUX Mepa 3a TIpHBIayere CTpaHux WHpeKTHHX HHBecTuuNja. pu 
yeMy, Haj3HayajHuje IpesHOCTH 3a TpPHBadere CTpaHux THpeKTHUX HHBeCTHUMja 
cy MopecKH TpeTMaH CTpaHHx MHBecTHTOpa, KBaIMUKOBaHa HU jedbTuHa payua cHa- 
ra. BaxkHo je HarlacHTH fla IpHIMB CTpaHux JHpeKTHHX MHBECTHUWja HW HHXOBO 
TlOcMaTpaibe Kao alicoulyTHor H3HOca y BJIII-y He qaje KOHKpeTaH OZTOBOp 0 HHXO- 
BOM 3Hauajy 38 CKOHOMH]y, Jep ce cipaHe WupeKTHe MHBeCTHLMje yriaBHOM peasin- 
3yjy 0 BezM4HHH, HHuBoy b/JIII-a, u uMajy No3sHTHBHe edeKTe Ha 3aMlOCJIeHOCT, H3- 
BO3 H TlaTHH Onan. 
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FOREIGN DIRECT INVESTMENT IN SERBIA 


Summary: In the process of globalization, the importance of foreign direct in- 
vestment has changed significantly, because today they represent one of the most 
important factors of competitiveness, development and application of new technol- 
ogy, education, innovation and economic development. As a significant form of 
financing national economies, foreign direct investment is a form of investment that 
is realized outside the home country, where one of the most important goals of both 
developed and especially developing countries is to attract as much foreign direct 
investment. A large number of developing countries, including Serbia, have liberal- 
ized restrictions on foreign investment and free trade in the last two decades, liberal- 
ized national financial markets and begun privatization processes. Due to numerous 
problems and consequences of economic crises they have faced, many developing 
countries, as well as Serbia, view foreign direct investment as one of the most im- 
portant factors for stimulating trade, employment growth, openness of national 
economies, and establishing overall macroeconomic stability. The aim of this paper 
is to point out the importance and dynamics of foreign direct investments in Serbia, 
as well as the key incentives for their attraction. Also, in addition to the theoretical 
review of foreign direct investments, the effects of foreign direct investments are 
presented in the paper. 

Keywords: Foreign direct investment, positive effects, negative effects, eco- 
nomic development, Serbia 


Introduction 


The process of globalization, as one of the most important characteristics of 
the modern world economy, takes place through the liberalization of international 
trade transactions and the free movement of capital. Foreign direct investment is one 
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of the most important factors influencing the growth and development of national 
economies, as well as one of the most important macroeconomic aggregates of any 
national economy. Economic growth and development of each country implies proc- 
esses of progress and devising future strategies for achieving greater and better 
prosperity in each country. In doing so, one should take into account the fact that 
each economic situation implies the identification and application of appropriate 
factors that would contribute to economic growth depending on the social, economic 
and political order of each country. 

The special importance of foreign direct investments came to the fore in the 
process of faster integration among all countries in the world (Stojanovié 2018). 
Therefore, regardless of whether they are developed countries or developing coun- 
tries, it is considered that the openness of a national economy encourages economic 
growth (Etale, Etale & Lyndon 2016). Numerous countries, including Serbia, have 
faced numerous problems in the transition to a market economy. The problems from 
the 1990s due to international sanctions and wars have caused great problems for the 
Serbian economy. Destroyed infrastructure, drastic outflow of population, large 
public debt, slow technical and technological progress, large budget deficits from 
year to year, balance of payments problems with foreign countries, lack of capital, 
forced our country to take concrete "steps" in its overall national and economic pol- 
icy. In the given circumstances, due to all the above-mentioned problems that Serbia 
was facing, one of the key steps to save the national economy was the openness of 
our country to many countries in the world. One of the key priorities was the entry 
of foreign investors who would supply and serve the markets of other European and 
world countries from our locations and who would buy inputs on our national mar- 
ket to encourage the modernization of obsolete domestic production capacities and 
at the same time improve competition between domestic producers (Veselinovié 
2004). 


After a relatively successful start and opening of our country to other coun- 
tries and the gradual entry of foreign investors and investments, the world economic 
crisis of 2009 occurs, which significantly affects all economies of the world, espe- 
cially transition countries, including Serbia. With the onset of the crisis, many coun- 
tries have faced a number of problems, the most significant of which are rising pub- 
lic debt and declining output. Solving all the new problems caused by the economic 
crisis required a combination of different measures by each country, depending on 
the strategy defined by each country as a way out of the problems. Certain countries 
saw the way out of the crisis in increasing savings and some in increasing consump- 
tion (Crotty 2009). 

In the given circumstances, and taking into account all the problems from the 
past, Serbia was "forced" to create the most favorable economic climate for attract- 
ing foreign direct investment, which was the basis for creating intensive economic 
growth and development through additional (foreign) accumulation of money. 
(Kana 2016). 
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An overview of theoretical views on foreign direct investment 


It is important for all countries, especially for transition countries that do not 
have enough of their own accumulation, and intend to attract as much foreign direct 
investment as possible, to change and implement certain legal norms and regulations 
and at the same time increase business security for both domestic and foreign inves- 
tors. Everything indicates that it is necessary to implement large and significant in- 
stitutional changes in order to attract foreign direct investment (Arsi¢ and Obradovié 
2014). 

Given the analytical and practical importance of foreign direct investment, the 
flows and dynamics of foreign direct investment are most often monitored. The sta- 
tistical data that are most often used from balance of payments are not enough for an 
adequate understanding of foreign direct investments. They are closely related to 
many other factors, and it is therefore necessary to apply a concept based on eco- 
nomic principles such as production and employment. Most importantly, the fact 
that foreign direct investment has development potential because it represents addi- 
tional investment capital, very important for developing countries. Also, they affect 
the increase of existing economic activity and initiate new economic activities. What 
is especially important is that foreign direct investments enable the transfer of tech- 
nology, productivity and knowledge between countries (Antevski 2008). 


Foreign direct investment stimulates growth, creates new jobs and increases 
productivity through the transfer of capital, skills and technology. They increase 
national savings, improve access to internationally available technologies and man- 
agement knowledge, increase efficiency and expand production so that the internal 
spiral turns into a path of economic growth and prosperity. The level of economic 
growth in a country can increase if the host country implements policies that provide 
a favorable environment for the advancement of foreign direct investment (Sarbajit 
and Ujjaini, 2014). 

Foreign direct investment differs from other major types of external flows of 
private capital in that they are most often motivated by the long-term prospects of 
investors to make a profit in production activities that they directly control. How- 
ever, regardless of the substantial contribution of foreign direct investment to eco- 
nomic growth, there are areas where the impact of foreign direct investment is nega- 
tive, especially in cases where competition is stifled, restrictive business practices 
are used or transfer prices are manipulated (UNCTAD 1999). 

In recent years, the prevailing view is that the effects of foreign direct invest- 
ment are mostly positive, which confirms their dynamic growth. A large number of 
factors such as: stability of the environment, geographical position, legal security, 
degree of democracy, political and economic freedoms, institutional capacities of the 
country and labor force affect the level of realization of foreign direct investments 
(Ibrelji¢ and Nuhanovié 2011). It is evident that foreign direct investments can have 
different effects on the economic growth and development of the host country de- 
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pending on the sector in which they are placed, but they are an extremely important 
item for strengthening any economy (Dugalié 2017). 

Taking into account the fact that in practice three forms of international capi- 
tal movements are most common, such as: international loan capital movements, 
portfolio investments and foreign direct investments (Perovic 2005), it is very im- 
portant to point out that the experiences of many countries have shown that foreign 
direct investment is a cheaper form over the required foreign accumulation com- 
pared to traditional bank lending. Which means that countries that focused on the 
largest possible inflow of foreign direct investment, developed faster than other 
countries. Developed countries, as well as developing countries, try to attract as 
much foreign direct investment as possible, with many of them establishing special 
agencies for attracting investments, providing certain tax reliefs and certain infra- 
structure (Iletposuh-Panhenosuh, Janahxosnuh u Janahkosuh 2018). 

From the analyzes so far, the most significant factors that have influenced the 
attraction of foreign direct investments in Central and Eastern Europe are (Grubor 
2006): 


1. Economic factors: 
— Skills of the workforce, 
— Growth and size of the market, 
— Labor costs, 
— State of physical infrastructure, 
— Possibility of integration, 
— Ability to manage, 
— Niches in industry, 
— Availability of natural resources. 


2. Economic policy factors: 
— National currency convertibility, 
— Manner of conducting the privatization process, 
— Overall macroeconomic stability, 
— Legal stability, 
— Company restructuring, 
— Legal stability, 
— Readiness of local companies for certain changes in business, 
— Willingness to reconstruct the entire economy. 


3. Factors influencing easier business: 
— Stability of the political environment, 
— Overall image of the country, 
— Subjective closeness with a potential investor, 
— Availability of information, 
— Incentives to be granted (market and financial), 
— Possibilities of company registration. 
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In addition to all the above factors that affect the attraction of foreign direct 
investment, it is necessary to list certain factors that limit the inflow of foreign direct 
investment, and these are: 


— Low level of political and economic stability, 

— Underdevelopment of the domicile financial market, 

— Underdeveloped domicile infrastructure, 

— Low level of stability of the overall macroeconomic environment, 
— Low level of legal security of foreign investors (Grubor 2006) 


The most significant constraints to the inflow of foreign direct investment are 
in situations of structural reforms such as enterprise privatization, trade liberaliza- 
tion, prices, and macroeconomic instability. Also, a very significant limiting factor 
for attracting foreign direct investment are bureaucratic obstacles, huge business 
regulations, non-compliance with accounting standards and inadequate tax regula- 
tions. Based on all the above, it can be concluded that foreign direct investment, in 
addition to positive, also has negative effects: 


Table 1. Effects of foreign direct investment 


Positive effects Negative effects 
Balance of payments level 
Financial inflows with the arrival of foreign 
direct investment Repatriated profit 
Increase in exports of transnational companies | Higher imports than market-seeking investors 
Company level - companies 
Specificity of privatization 
Closing of privatized companies in order to 
eliminate competition, decline in production 
and dismissal of workers 




















Survival, access to capital and technology, 
knowledge and distribution measures 











Increasing research and development Centralization of functions 
Greenfield 
Increase productivity, skills, technological : see 
activities and earnings Focus on low-skilled work activities 





It benefits from an extensive network of tran- 
snational companies 
The level of the overall economy 
The shift of higher productivity, wages and | Attracting highly skilled workers from local 
management to local companies companies 
The inability of local companies to compete 
with transnational companies that receive 
state incentives 
Economic development is subordinated to the 
strategies of transnational companies 


Source: (Radic 2019, 32) 


External control and decision-making abroad 











An increase in new activities that will lead to 
an increase in competition 

















Based on the presented table, it can be seen that foreign direct investments, in 
addition to their positive sides, also have negative effects. One of the most common 
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arguments against foreign direct investment is labor exploitation, where transna- 
tional companies direct their activities to those national economies that have low 
wages and poorly developed and established labor rights. Also, very little attention 
will be paid to domestic-national goals, because the inflow of foreign capital indi- 
cates that the national economy will develop according to foreign needs. One of the 
biggest problems is the exploitation of non-renewable natural resources. The prob- 
lem is also in the transfer of profit that is realized in the host country and "moves" to 
the parent company (Myant and Drahokoupil 2011). 


Analysis of macroeconomic indicators in Serbia 


At the end of 2000, Serbia became a transition economy whose development 
model was established on macroeconomic stability, privatization process, market 
openness of the economy with the intention of attracting as much foreign direct in- 
vestment as a key component of growth and development of the national economy. 
One of the key determinants at the time was the decision to establish full coopera- 
tion with international financial institutions such as the International Monetary Fund 
and the World Bank. 


Table 2. Basic indicators of macroeconomic trends 


2013 2014 2015 2016 2017 2018 2019 
GDP u, mil. € —|36.426,7| 35.467,5 | 35.740 | 36.779 | 39.235 | 42.892 | 45.9704 



































GDP real 
rey 2,9 -1,6 1,8 2.3 2,1 4,5 4.2 
GDP per capita € | 5.082,9 | 4.973,2 | 5.037 | 5.211 | 5.588 | 6.143 | 6,619.0 
Public debt % of 
pats 57,5 67,5 712 68,7 58.6 54,4 52,9 
Inflation 7,8 2,9 1,9 1,2 3,0 2,0 1,7 
ee re oo 19,2 17,7 15,3 13,5 127 10,4 
Net ee ™ | 43.932 | 44.530 | 44.432 | 46.097 | 47.893 | 49.650 | 54.919 
Average pension | 53 947 | 94.085 | 23.196 | 23.488 | 23.913 | 25.317 | 26.343 
in dinars 
Export of goods %| 25,8 1,5 7,9 11,6 12,1 8,2 7,7 
Import of goods %| 5,1 -1,8 5,9 6,1 13,6 13,0 8,9 





Current account 
deficit,% of GDP 
Foreign direct 
investment, net, in} 1.298,1 | 1.236,3 | 1.803,8 | 1.899,2 | 2.418,1 | 3.156,5 | 3.583,1 

mil. € 
Foreign direct 
investment, net,% | 3,6 3,5 5,0 5,2 6,2 7,4 7,8 
of GDP 


-5,8 -5,6 -3,5 -2,9 -5,2 -4,8 -6,9 



































Source: (MFIN 2020) 
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In 2019, GDP in Serbia grew by 4.2%, which significantly exceeded expecta- 
tions. Despite higher growth in domestic demand than expected and positive trends 
in the labor market, inflation remained low and stable in 2019. Annual GDP growth 
amounted to 4.2% and is the result of strong growth of fixed investments, primarily 
in transport and energy infrastructure, as well as investments in machinery and 
equipment, whose dynamics accelerated significantly in the second half of the year. 
This also influenced the growth of economic activity to exceed previous projections. 
The growth of investments has contributed not only to the growth of GDP, but also 
to more favorable prospects for its growth in the coming period, thanks to the in- 
crease in the production potential of our economy. Inflation remained low and stable 
for the seventh year in a row, standing at 1.7%. Quite good trends were also achie- 
ved in the labor market, where the average employment rate at the level of the entire 
2019 was 49.0%, and the unemployment rate was 10.4%. The decline in vulnerabil- 
ity and the strengthening of the resilience of the financial system are indicated by an 
additional reduction in the share of central government debt in GDP to 52% of GDP, 
as well as a reduction in currency risk (NBS 2019). 


Dynamics of foreign direct investments in Serbia and incentives for 
their attraction 


Becoming a candidate for membership in the European Union in 2011, Serbia 
has become an attractive destination for foreign direct investment. This is evidenced 
by new foreign investors who are investing significant sums in the midst of the fi- 
nancial crisis, or have just made a firm decision to do so. It is very important to point 
out a number of significant benefits that Serbia has: 


— Serbia connects Europe with the Middle East (Corridor 10), 

— Serbia is the "gateway to Europe" in Southeast Europe and the longest interna- 
tional waterway (Corridor VII) on the Danube, 

— Numerous free trade agreements with the countries of Southeast Europe, the 
Russian Federation, CEFTA, EFTA, Kazakhstan, Turkey and Belarus, 

— Simplified and liberal regulations on foreign trade and foreign investment, 

— Simplified and diverted procedure for founding new companies, 

- Infiormatic literacy and knowledge of foreign languages, 

— Favorable continental climate, 

— Competitive workforce, 

— Good offer of residential and business space (Stepanovié 2012). 


Serbia is characterized by very low labor costs. The workforce in Serbia itself 
is known for its high efficiency, as well as for the high number of highly qualified 
engineers and managers who can meet the requirements of foreign companies. 
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Graph 1. Foreign direct investment, net, in mil. € 
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Source: (MFIN 2020) 


Based on the presented table, it can be seen that foreign direct investment in 
Serbia increased from year to year, except in 2014, when there was a slight decline 
compared to 2013. 


Graph 2. Foreign direct investment, net,% of GDP 
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Source: (MFIN 2020) 


The share of foreign direct investment in GDP grew from year to year, except 
in 2014, when there was a slight decline compared to 2013. Since 2014, the share of 
foreign direct investment in GDP was 3.5%, to record a steady increase, and in 2019 
the share of foreign direct investment in GDP in Serbia is 7.8%. 
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Graph 3. Foreign direct investments by investors from 2010 to 2018 
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Source: (Bankar 2019) 


In the observed period, by far the largest inflow of foreign direct investments 
is from the countries of the European Union. The European Union is followed by 
Russia, Switzerland, Hong Kong, China, the United Arab Emirates, the United 
States, Montenegro, Turkey and others. 


Graph 4. Participation of foreign direct investments by investors from 2010 to 2018 
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What is very important for successful business is entrepreneurship, which is 
still at a relatively low level of development. One of the potential effects of foreign 
direct investment is the encouragement of entrepreneurship as one of the most im- 
portant factors related to all factors of production. The problem of foreign direct 
investment in Serbia is directly related to the problems of economic growth and 
employment, where a higher rate of economic growth should be achieved through 
investment and the creation of new structures, and not exclusively by the inflow of 
working capital on a voluntary basis. The fact is that domestic funds are insufficient 
to achieve a higher rate of economic growth, which requires the necessity of inflow 
of foreign funds, ie capital. In order to establish an adequate investment policy, 
structural and institutional reforms were necessary, which other countries in South- 
east Europe had to undertake in addition to Serbia (Stamenkovié and Kovaéevié 
2016). Special attention in the implementation of the mentioned reforms was paid to 
the legal framework as a key basis for an efficient investment policy and promo- 
tional measures of the investment policy, whereby Serbia is becoming an attractive 
investment destination. 


State incentives are key instruments for attracting as many investors and for- 
eign direct investments as possible. This primarily refers to the instruments of fiscal 
policy on the side of public expenditures, which refer to the non-refundable alloca- 
tion of budget funds to foreigners for initial investments in the construction of new 
and modernization of existing production capacities (Gnjatovic 2016). According to 
the Decree on the conditions and manner of attracting foreign investments (“Official 
gazette of the Republic of Serbia”, No. 28/2015.), the key goal of the implementa- 
tion of these instruments of fiscal policy is to create new jobs in underdeveloped 
areas. In Serbia, foreign investors have national treatment, because if the production 
is intended for export, they receive certain benefits. Also, foreign investors are pro- 
vided with certain benefits when taxing. Some of the tax benefits provided by our 
country are: 

— Exemption from customs duties for the import of equipment based on foreign 
direct investment, whereby lower customs rates are applied to certain raw mate- 
rials, 

— For investments of approximately eight million euros and employment of over 
one hundred workers, foreign investors are exempt from paying income tax, 

— Proportional to investing in areas of important interest to Serbia, tax exemp- 
tions, five years of subsidies and tax relief when hiring workers, 

— In the case of concession investments, the concession company is exempt from 
paying income tax for a period of five years from the day of the agreed comple- 
tion of the concession investment in full. 


The efficiency of state incentives as instruments of efficient and stabilizing 
fiscal policy depends on the number of new foreign investors, the amount of foreign 
direct investment and the number of new jobs. It is considered that the efficiency of 
the allocation of state incentives is a measure of the favorable investment environ- 
ment that is constantly improving in our country (Duki¢-Mijatovic and Veselinovi¢é 
2015). 
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Conclusion 


By switching to the market model of business, as a transitional country that 
became a candidate for membership in the European Union in 2011, the Republic of 
Serbia has made a number of significant reform and transition processes. All in or- 
der to attract as much foreign direct investment as possible. Serbia has established a 
development model based on macroeconomic stability, privatization and market 
openness, using foreign direct investment as a key component of economic growth 
and development. All of the above was done for the reason that domestic accumula- 
tion is not enough to establish stable economic growth, and foreign direct investment 
has a significant (key) place in our development strategy. So far, a relatively favor- 
able economic environment has been established to attract foreign direct investment. 
The fact that the inflow of foreign direct investments in Serbia has increased from 
year to year, as well as their share in GDP, speaks in favor of that. 

Looking at the environment, we can conclude that Serbia has one of the best 
incentive measures to attract foreign direct investment. However, the most signifi- 
cant advantages for attracting foreign direct investments are the tax treatment of 
foreign investors, skilled and cheap labor. It is important to emphasize that the in- 
flow of foreign direct investment and their observation as an absolute amount in 
GDP does not give a concrete answer about their importance for the economy, be- 
cause foreign direct investment is mainly realized by size, GDP level, and have posi- 
tive effects on employment. exports and balance of payments. 
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